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In the field of appraisal，corporate value is an important evaluation content, due 
to the many factors that affect the value of the corporate, leading to corporate valuation 
is more difficult. As a cost to a corporate，tax is an important factor that affects the net 
income and cash flow. Tax avoidance is the focus point of the practical operation and 
theoretical research. In 2001, Shackelford and Shevlin called for a study of the tax 
avoidance in their paper. Now, because of the differences of corporates, there is no 
consequence in this aspect. Many foreign scholars focus on the role of institutional 
investors in the proportion of ownership, the personal characteristics of managers, 
board characteristics and other factors on the regulatory role between the tax avoidance 
and corporate value. But a few scholars in China focus on this area. Through the study 
of the relationship between corporate tax avoidance and corporate value, we can enrich 
the research of corporate value in the field of asset evaluation and broaden the research 
ideas. When appraising corporate value in the future, we can fully consider the impact 
of tax avoidance on enterprise value, and get more accurate evaluation result. 
Based on principal agent theory, I studied the relationship of tax avoidance and 
corporate value. The corporate value is the explained variable and the tax avoidance is 
the explanatory variable. Moreover, we introduce corporate governance and tax power 
into the econometric model. The consequence is that the tax avoidance is negative with 
the corporate value, and the corporate governance and tax power have positive impact 
on the relationship between them. In the further study, this paper explores the path of 
corporate tax avoidance to the value of the corporate. The agency cost is regarded as an 
intermediary variable, and it is found that agency cost has a significant intermediary 
effect, which shows that corporate tax avoidance affects corporate value through the 
way of agent cost. 
Finally, the robustness of the regression results is tested. 
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2016 年 7 月 2 日，全国人民代表大会常务委员会发布了《中华人民共和国










税收是国家财政收入的主要来源。2015 年全国税务部门共征收 11.0604 万































国家税务总局公布的数据显示，2014 年我国反避税与税收补查收入达到 523 亿
元和 1722 亿元，较去年同期分别增长 12%和 40%，短短十年的时候，就分别提高































































































































































































资者对于企业避税和企业价值之间的调节作用。Wilson (2009)[18] 以及 Hanlon 和
Slemrod (2009)[19]通过实证分析，认为企业避税与企业价值之间的关系受到了公
司治理的影响。国内近两年，从委托代理视角来检验企业避税和企业价值的文献
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